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FINANCIAL NEWS

Downward Trend of Stocks Is
Reversed—Marks 4,000 to
Dollar, a New Low.

If any further evience were needed to
show that the downfall of the Lloyd
George Government had little or noth-
ing to do with the movements of the
various markets on Thursday it was
supplied in yesterday's session. when
|lh¢-r|-. was & pretty complete reversal
| of trend. The general list of stocks and
| bonds recovered from the slump of the
‘ preceding  day, sterling exchange

worked hlgher and cotton made sub-
| stantial galns, while the grain market,
| in a day of narrow fluctuations, re-
corded slght net losses In most In-
stances,

So far as the stock market was con-
ecerned, It was still dominated almost
entirely by professionals. The principal
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p,aso MARKS TO POUND
AND 4,000 TO DOLLAR|

Fm Cumncy at New | irsue down to W0.82 a drop of 2.20 from |
| the high mark of the preceding dav. |
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Lows in Exchange.
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| Loxpox, Oct. 20.—Germman marks Iﬂ.lf-l
a further slump later in the after- |
when they touched a new record
17,850 to the pound under heavy

R R
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20, —Forabodings that
‘a creditors will now deal with

resignation of the Lloyd George Cab- |
was the general explanuation glven |
‘ﬁ-u to-dly for the slump of the mark

the New York market
marks were quoted yesterday at lhe rate |
of 4,000 to the dollar, & new low record.
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| polnt of difference bLetween yesterday's
| market and that of Thursday wgas that

the professionuls committed to the ad-
vance galned p larger measure of suc-

AND COMMENT

"NEW YORK STOCK EXCHANGS QUOTAT!OHS

FRIDAY, OCTOBER ﬂ 1922,

1822,
veahakene 214,405,118

cess than the clique operating for the
decline. On Thursday the positions
were reversed,

| Public interest in stock fluctuations |

was a little greater yesterday, but thi31 867k B4l
was because some of the lower priced| 172" | g4

| stocks participated in the advance.

| Most of the advances during the last

| week have been confined to the high

| priced stocks suech as Standard Ol of
New Jersey, Natlonal Biscuit, Mexiean
| Petroleum &e,, and it has always been
n difficult rmnter to attract a following
in issues of that type.

Sterling exchange resumed the ad-
.| vance which had been Interrupted by
| the reslgnation of Lloyd George and his
| Cabinet. It did not duplcate the best
price of the preceding day, but was
moderately strong nevertheless. The
most Interesting move In the exchange
market was In German marks, which
declined violently to & polnt where the
currency unit could be bought at the
rate of 4,000 for $1. There were several
ftems In the news which might be ex-

ence on the market for German mongy,
First, of course, was the reslgnation of
Lloyd George. The announcement of
Louls Barthou, French chalrman of the
Reparations Commlission, that France
demands a very rigid control over Ger-
man finances was llkewlse no surprise.
Certainly there was small reason for
expecting any moderation In Franee's
attitude on the Britlsh moratorjum pro-
posal, particularly since Lloyd George
is out of the picture.

The German bank statement vester-
day revealed a new high record In eir-
cuintion, which now stands at 374.506,.-
50,000 marks, an advance of more than
30,000,000,000 marks in the Inst week, This,
too, was not surprising, but It suggests,
nevertheleas, that the decline In marks
would have been uninterrupted even if
the defeat of Lloyd George and the Bar-
thou pronouncement had not been in-
finences In the market. Prcbably thes
dld no more than to accelerate the drop
somewhrt.

The indication toward the close of
Thursday's market that the sudden hig
= | adyance of the tax exempt 3% per cent.

| war bonds on that day was somewhat
| & falge move and largely the result of
the execution of an urgent buying or-
der was borne out yesterday, when fur-
ther decllnes brought the price of that

| Other Liberty bonds moved narrowly and
with some irregularity, but most lssues
declined slightly as the net result of
the day's operations. Cotton was defl-
nitely strong, and all options sold with-
in & few points of the year's high level.
Call money held at 4% per cent. all day.

| with little indication of easing just yet. |

Statements that business and indus-
trinl conditions are not as good as In
the lnst fow weeks are refuted In week-
| I¥ reviews of the general situation. Ex-

pected to exercise a depressing influ- |

thesp reviews sets forth the genoral |
trade and Industrial situation ns the |
| best since the Iatter part of the spring |
| of 1820, Added to thess Indications nre
| the continued heavy car loadings and
| bank eclearings, &e¢., which leava 1ittle
| to be asked in the way of assurance ns
| to the actual eondition of affairs In the
j. Tinited States at this Hme.
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400/int Gt North..
100iInt Harv Co..
T706/Int M Mar. ..

9200/Int M Mur p

1600/Int Nickel. . ...
100/Int * Nickel pt|

2100|Int Paper.
800/ Int Rapid ':I.‘r

8100{Invin Ol) ....-
T00|lron Products.
1400|Island Oil & Tr
di6lJewel Tea ...-
2500 Jones Bros T.
900 Kansas & Gul?

1800/ Kan City So..

4300| Kayser (J)&Co
400 Kay (J)&Colpt

1800/ Kelly Spr'T..
100|Kelsey Wheel.

13800 Kennecott . ...
Iggg Key T & Rub.

Kresge (8 5).|

bO|Kress & Co pt

900| Lack Steel .
2000L K & Wesl

300|Lea Rub & '1‘.. 2
9000 Lehigh Valley
1500| Lima Loco ...

2400|Loews, Inc ...
200|Loft, Ine .

200 Loose W Bts
800 Lorillard ().

200|Louia & Nash.
500{Mack Tr, Inc.
100/ Mack Tr 1 pf.
133'3}“’“" Cos ..
agma Cop...
10100 Mallinson ....
100|Mallinson pf..
100/ Maek Td 1 pl.
100 (Manat] Sug pf
500 Man HE1 guar..
300 M Bl guar ctis

8100|Manhat Shirt.

400 MKkt SRy pr pfl
1100 Mart-Parry ..
16500 Marland Oil ..
1600/ Math Alk W..

B00| Maxwell M A.
5600 Maxwell M 1.

200{Mays Dept St
300|MelIntyre Por.l
58300 Mexican Pet...|:
200/Mex Pet pf...
1000 Mex Seaboard
1900|/Mex Beab cifs
100 Miami Copper.
8100/ Mid States Ol
8100/ Midv Bt & Ord

100|M.BtP & SSM.
8100/M, K & T w 1.
1600 M. K&T w i pf.

900|Mo Pacific ...

1700/Mo Pacific pf.
200/Mont Power..

200/ Mont W & Co.
600/ Moon Mot Car

6000} Motherlode
100|Nat Acme ...

1100|Nat Biscult ..|2
300 Nat Biscuit pf
1600|Nat Enam & 8

500|Nat Lead ....

400iN R of M 2 pf.
100|Nevada Con C

100/N Orl, T & M.
5300|N Y Central..

200N ¥, C & St L.

100N Y Dock....
23000N Y, NH& H

2600 Norf & West..
100/ Norf & W pf..

1800|Nor Amer Co,

200|Nor Am Co pf

10300 (Nor Pacific ..

100JOhio B & B Co

2800|Dkla P & Ref.
1500{Orpheum  Cir..
400/0wens  Bottle.
5600 |Pac Develop...
2000|Pac Gas & El,
BO600|Pacific Oil ...
100/ Pac T & T pf.
66600 Pun AmP & T
46000/Pan A P & TH
400 Par & Bing...
1600 Penn R R....
1100|Penn Seab St.
BUGlPeoplea Gas ..
100{Pere Marq....
600/ Phila Co ,....
100|{Phil Co 6% pf.

100/*Phll Jones pf

44001 Phillips Pet. ..
2400 [Pierce Arrow.
2200 |Plerce Ar pt..
400 | Pierce Oil ....
100|Pierce Oil pf..

300 Pitts Coal of P

1100[/*Postum Cer.,
200/ Piggly Wiggly
500 Pitts & W Va.
100|FPr Bteel Car..
10500
1000
1000
100
1300
S00
23001 Pure ON1 .....
T00/Ray Con Cop.

Porto R Tohb..
Pub Serv N JT.
Pub 8 N J pt.
Pullman  .....

4| 57900 Reading _.....

700/ Reading 1 pr
1200/ Readirtg 2
300 Reming Type

100/ Rem Type 1 pf
400/ Rem Type 2 pf
GOC|Replogle Steel
400/ Rep Motor Tr.
2000/ Rep Iron & St
600(Rep I & 8 pf..
1300/ Reynolds T B.

2400 Royal D N Y.

100/ Rutland RR pf

40018t Jos Lead.,
4008t L & 8 F...

20018t I & & P pt,

2400/8t Louls Swn.
41300 8t Lo Swn pf..
a00|&ixon Motor, .

100[Sealy Afr T...,..

100'Souh Alr L, pt.

400'Bears Roedurk

2200|Seneea Cop..

1% 200(8hel Tr & 'I‘
100/8hell Un Ol pf
9500 8inclair Cons,,

Zzoﬂ'skelly il
6100!South Pae..
4800|Bouth Rail.

#00/Bouth Rail Di'

100i8terling Prod,,
s'mo{sumd Ol N T,
1100/8tand O NJ pt.
'T;r?glsmna Oil Cal.

1200

«|8picer Mfg Co.
Stew Warn 8p.

100!8tromberg Car
484200 Btudebaker ...
100'8tudebaker pf.
60D Bubmar Boat. .
100|Superior O11...
1001 Superior Steel,

1001 8weets Co Am.,

700/ Tenn Cop & C
:l' 12300{Texas Co. .
2100|Texar Guif Sul

2000|Tex Pac CROIL

300! Texas & Pac.,
200/ Tide Water Ol
1400/ Tobh Products..
f000! Tol: Prod A...
6500 Timken R B.
Transcon Oul..
Unfon 01l ,...
Unjon Pae....
Union Fac pf.
3200|Un Retafl St.,
1MUsCIpPp &R

8400
1600
4600

700

100[UBCTP & F pf.
20010 8 Express.,

900/ 8 Food Prod|
100|U-8 Hoff M.,
G200(1T 8 Ind Aleo,
8200/17 8 R & Imp.

#600/17 B Rubber, .

200117 Rub 1st pf.
BOOITT 8 B, R & M.
100|788, R&M Df..

33100117 § Hteel,

200]17 8 Steel p! f
lr-nnlUIah Copper. .

Utah Becur ..
Vianadium ...

600
1400

100l Va-Car Ch pf

100/Va Iron, C & C
\"l\-aurlnu Vi
Wabash ... ..

400
100/
700
700
200

Wahash

Wells Fargo.,
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Stewart-Warner Dividend.
Directors of the Stewart-Warner Speed- |
ometer Corporation declared yesterday a

quarter of 1822 were $1,6567,654, contrasted
with §602EM for the corresponding
three months of 1821, while the nine
months’ profits aggregated 98,514,078,
compared with $765,967 In the corre-
sponding period of the preceding year.
Sales wre running 170 per cent. rhead of
those last year.

Retail Coal .Hu'm Plans.

Prospects of expansion of Burns Bros.'
buslness through absorptlon of the Con-
sumers Comany of Chicago and retail
co@l companies in other large centers
huve been brightened by the recent con-
ference betwedén Thomas L. Chn&bwrnn
and pfMcers of the C

ON SEGIJRITY ISSI]ES

Competitive Bidding to Be _
Disenssed at Meeting
Next Thursday.

A subcommittee of the standing
committes of the Assoclatlon of Rail-
way Executlves will appear befora the
Interatate Commerce Commission next
Thursday to discuss with that body
competitive bidding In the marketing of
rallroad securities, It Is expected that
bankers also will appear before the

and the statement by M, F. Buml. a'revl-
dent of Burns Bros., that he has the
propoeal under advisement. This fa
the first acknowledgment by Mr. Burns
that merger negotiations have been
opared. One of the proposals under con-
sideration fs understood to call for a
$100,000,000 ecorporation to be known
as the Burns Bros.-Consumers Corporas
tion, which would form the nucleus of a
larger consolidation embracing large
coal dealers in Boston, Philadelphia,
Pittsburgh and other cities.

Money Market Unchanged,

Conditlons In the money market wers
unchanged yesterday, with call money In
the New York Stock Exchange steady
ut 4% per cent. and loans for perlods
froni 3 to 8 months commanding 5 per
cent, There Is an abundance of money
at the Iatter rate, while the demand is
only moderate. In the commercial paper
market there Is a firmer tendency re-
flecting the improvement in genersl busi-
ness,

Steel Plpe Prices Higher.

Independent steel produecing com-
panies have followed the lead of the
Nationa! Tube Company, a bsldiary

ission.

The docket relative to the hearing
calls for views “in the matter of terma
and conditions to be prescribed by the
commisalon in comnectlon with the Is-
suvance of securities under Section 20a
of the Interstats commerce met, an
amended."

There will be conslderation of the fol
lewing questions:

“Whether and to what extent the
ccmmission should, by Its order |In
granting, or withholding authorlzation
and anp*bvtl. determine, llmit or ro-
strict the price at which or the manner
In which securitles are to be sold and
the cost to the carrlers of the market-
ing of securitles |ssued under the pro-
vislona of section 20a of the interstate
ccmmerce act

“Whether it {8 within the province of
the commission to reguira competitive
bLidding In the =ale of securitles so au-
thorized to be issued and whether com-
petitive bidding ghould be required.

“If compétitive bidding Is required, to
what clase or classes of securlties should
it be applleable and what regulations or
ennditione should be prescribed relating
tu Tg_u-:h sales,”

of the United States Steel Corporation
in advancing prices of steel plpe # to
% a ton. For black and galvanized

merchant plpe of the quarter Inch and

larger sizes the prite was advanced #
a ton, and the elghth inch size was
marked up $ a ton.

White Motor at Capacity.

Production by the White Motor Com-
pany has been steadily inereased until
ita plants are now operating at thelr
capacity of 10,000 trucks annually. The
company reports unfilled orders suffl-
clent to keep its plants husy for at least
two menths, with new business contin-
uing large. The management has re-
dueed bank loana from 20 000000 to §700.-
000 and cash in hand is aboul $2.500.000
No new financing will be required to
carry out the company’s pollcy of ex-
panding production as fast as condf
tions warrant.

Remington Will Flle Appeal.

After the Appellate Division of the
Supreme Court had reversed the de-
ciglon of Justice Waseervogel and or-
dered A new electlon of directors of the
Remington Typewriter Comprny, James
N. Gifford of Gifford, Hohbe & Reard,
attorneye for the management, sata
that an appeal from the decision would
be filed at once, The case grew out of
& bitter fight for the contro! of the
company at the last annual meeting of
shareholders.

Pennsylvania Crude OIL

An advance In the posted price of
FPennsylvania crude oll {8 expected soon.
For the last few days refiners have
been paying a premium of 5 cents a
barrel over the officlal price of 33 a
barrél. The ballef that a price advardce

18 mear la supported by the fact that

the Standard Ofl companies have cleaned
the Pennsylvania markel of cvlinder
stock, which is the basia of lubricating
oll, The oll situatioh in the East is
considersd strong, owing to the con~
tinued actlve demand for refined prod-
ucts, except gasollne The overprodue-
tion of erude oil in California, where
404,53 barrels were produced dally in
September, the highest Callfornia daily
average on record. ls looked upon as a
local condition.

Car Lud Ings Lower,

Loadings of bituminous coal on
Wedneaday amounted to 20.%% cars. a
decrease of 1,28 from the previous day.
Loa of anthracite were 6,268 care,
off 51 from the day before., The total
for the first three days of the week
was 102,427 cars, up 3,921 from the same
days of the pravim week, and a new
high record for similar perlods since
the recent resumption of mining.

Repuhbliec Motor Reorganisation,

The working out of plans for remove
Ing the Republic Motor Truck Corpora-
tion from receivership has reached that
ftage where the bankers are walting
for the auditors’ report and appraisal
of the company's property, Upon re-
ceipt of this report, which s expected
ahout the first of Neovember, a general
creditors meeting will be called for con-
sideration of the completed reorganiza-
tion plan.

American Tobacco's Position,

Current profits of the American To-
bacco Company are exceeding all rec-
orde in the corporatlon’s history, It is
estimated that earnings In 1522 will top
thore of 1821, when net {ncome of §18,-
264,684 nafter charges of taxes was re-
ported. That net was equal to $16.84
a4 share on the 89688 shares of

and B stock. The
finul mnet for 1822 Is expected to be
around §18 a share The company has
liquidated all bank debts and haa ap-
proximately $17.000,000 cash. Retirement
of $10,000000 7 per cent. serinl notes
called for redemption at 101 on Novem-
ber 22 will dispose of the last of the
$25,000,000 Issue put out in 1918

Denver and Rie Grande Sa.

The committee headed by Richard
Sutro and Including Lewls L. Clarke
and Willlam Loeb, Jr,, which Is secking
the deposit of Denver and Rio Grande
first and refunding b6 per cent. bonds has
appolnted Rotterdamsche Bankvereen-
Iging of Amsterdam a subdepositary for
the refunding 6s. It Is understood that
this mctlon was prompted by the knowl-

De Witt Cuyler, chalrman of
the Assoclation of Rallway Executiven,
made no comment regarding the hear-
irg, but in raflroad ecircles It was sai)
that the commisslon would be urged not
to adopt such procedure in view of the
dellcately adjusted mechanism obtalning
in rallroad financing, Leading rallroad
bankers Were noncommittal regarding
the proposal.

STETSON PLAN IS ADOPTED.

Stockbold D it Shares for

Change in Campany.

More than 85 per cent, of the com-
mon and preferred stocks of J. B, Stet-
son & Co. having been deposited under
the agreement to carry Into effect the
plan for exchanging for stock of the
new company, the gtockholders' eommit-
tee haa declared the plan operative,

The newly incorporated company will
soon lssue its preferred stock on a basls
of four shares (325 par) for each $100
par value share of the old company and
feur shares of mew no par value com-
mon for each share of old common of
$100 par value,

TRADE REVIEWS SEE GAINS.

General Situation Called Best Sinee
Spring of 1020.

An Increase In activity ia reported by
the trade reviews, made public here last
night. Bradstreet’s reports that taking
the gituation as a whole the general
digtributlve trade and !ndustrial situa-
tlon s about the best since the late
spring of 1920,

“The expectation that the final quar-
ter of the year would bring a further
extenslon of the b I v
has been supported by deulopmanu in
the first month of the fall season,” says
Dun's Review,

HUMPHREYS-PURE OIL.

More than 12,000,000 barrels of oll have
been produced by the Humphreys-Pure
0Oll Company interests in the Maxla,
Currle and Kosse pools of Texas 1n
the ten day period ended October 10,
these properties averaged 28,837 barrels

& day. In thls perlod 202 wells in the
nle'xh pool produced 268,171 barrels; 15
wells In the Currle pool produced 17,268
barrels and one well in the XKosse pool
produced 2,237 barrels

EQUIPMENT TRUSTS,

The following are ted on & P
baals:

Maturity BEate Bid Asked

AtchT&SF. .. ..., 192338 0 550 5.8

AtlanticCoastL. .1023-35 6 545 018
Atlant'rConstL. . . 1923-38 01§ 525 5.00
Bal imore&Ohio. .1A23-35 @ 550 528
Ba timon&Oh o. . 1928-37 4}-8 520 4.75
BethlehemBtesl.. .1023-30 7 645 b5.50

v Roch&Pitta. .. 1922-33 414-5-0 520 473
CanadlanPacifie, .1922-32 448 & :s::
i:3 Jo. . ..1023-35 @ .
wwm&' o 1023-35 6 5080 5.30
Uhmrlnkatﬂhb 1922-37 51§-835 5.30 5.00

Ch'Burl&Q.. L1983-38 @ 550 610
Chl&h'oﬁllw-l. ..1023-35 8 545 5.8
Chi&Northwest, . . 1925-38 04 630 5.00
ChiMI!&BtPsul. .. 1923-33 @ 5,05 5.40
ChiMI&StPaul. . . 1828-37 5.30 500
ChiRl&Pac. .. .. L1022-27 440 B30 500
ChiRI&Pa¢, .00, 1020-85 O 600 523
ClevCO&StL. .. . . 1023-36 &8 645 518
DelawarekHud. ., 1024-35 6 500 515
ErleRallroad. , ... 1928-28 4}4-0-0 5.85 525
GiNorthernRy. . . 1923-35 6 5560 513
Iilino/«Central. ... 1992-27 4}§-8 515 4.53
1lmoisCentral. . .. 1023-35 6 5. 5.8
MilnolsCentrul. ... 1026-30 8347 5. 5,00
Louls&Nnsh. . .. .. 1923-35 0 Bab 518

Louls&Nash. . .. ..1923-36 614 520 500
Mich ganCentral. . 1923-32 5-A 520 5.00

L]
. 414-8
MinnStP&SSM.. . 1023-36 6-8)4-7 500 530

Kan&Tex..... 1922234 & 565 518
M ..... 192335 o 500 530
NatlonalSteolCOL. . 1023-28 8 7.00 7.00
NewYorkCeontral..1922-37 48 513 445
NewYorkCentral .. 1023-35 0 880 G615
NewYorkCentenl..1023-35 7 530 500
NYNH&H....... 1032-35 4 44-0-0-7 0.50 578
Norfolk&Western. 1022-24 4 510 4.00
NorthernPuacific. . . 1023-30 7 820 '4.87
PacPrultExpress, . 1025-33 7 520 490

L+ 1023-38 0 B.50 &5.20
PereMarquette 1093-35 6 500 523

PivtskLakeErie.. . 192335 634 5-80 5.00
ReadingCo....... 1923-37 444-5 4.70
boardAlrLine. . :mnu-a-su-etﬂuﬁ
uthernPacific.. . 1022-20  4}§ 515 4.70

edga that there are extensive holdings | southernPacific.. , 1023-35 a 550 B1A
of these bonds in Holland. SouthernPacific, . , 1923-35 415 400
' HouthernRallway. lmun-s-&ul.lo 510
Ratl Valuation Body Meets. BouthernRailway.. 1023-35 e 830
The valustion committee of the Amse | StLouls-SanFran :""“ : :;l’: e
sociation of R;:iwu Exﬂ;ﬁu‘ru th::d o -lm‘“‘“’ - L83 Ko
terday, and while no state- | - WOBREREEE: - o - « .
:151?22: ’:;:Edo publie, it wa:hl:;lc?ud :::"h::""“'“-:g: . e
officials concerned selves | W Rallroad. .
tvlr‘i-t‘h t:::n outline for futurs aotivities, = ¥ hling&lakekrle.1933-35 6 =is "“:
i — , s
High.| Low. | Bid_| Ask |ing.) Bales o |_est. i
Bl 14 [ 14%] .. ana'rwmam Md.. 14 | 14 |14 [— 1
;:“ I:“ ;;u zz% +] 1900|West Md 2d pf l!'& 238 ] 224 22% )+ :z
247 13%| 17%) 18 .t 100/ West Paclfic..| 17 17%]| 17%| 17%(— ﬁ
B4 Rif| 69 80 6 400 Went Pac I!f.. 3] fio 69 60 I
12154 89 |118  [114%]| T :gg ga::l Un,uﬂ'ﬁ l;:“ 1;.:16 l:; l%;?ﬁ T
1] 4 e8tin g .
12;“ gg% :; 63| 4] 1600/West F & M..| 82%| 63% a00] 6844 1%
ki) 66 4 TN 4 100/W E&H 1st pf 74 4 T4 T e
2 % 8% 21%) 2 400|W Bagle OIfl..] 81%]| 31 111 %4+ %
112 10T 110G |110%] 7 400 West Eleo nf. 110% (1105 [110% (11004 |— ’A
b4 6% 4 490% 1 4 200/White Motor. .| b0 144 %] 0% |— W
11 Big| Ol 6%] ..] 200/White Ol ....| 61 61| 6% B%(— %
21 10 108 | 1% .| 2000|Wlick Spen B! 110 11%| 10 11 5
10 4 6| a%!| ..| 1500/Willys Over..| 64| 6%| 6 6+ %
4014 24 40 0% .. 400 Willys Over pf 40| 40%] 30 40 ey
bOLG| 27%] 42 43441 .. a0njWilson & Co..| 42 42 41 42 |4+ T
1Byl 2 a0 0wl .. 200/Wia Central...] 30 10 30 m =1
1264 11 135 128 ¥ 100| Woolworth pf.{1256 (126 125 1‘5 wag
11 10% ] 108 1 400 Wright Aero...| 1084] 10%| 1014 1y
‘l"x Ay, TEx rights. $1n serlp.  x Part *stock. e In stock. tPnrt M.tra.

NO'I"'F ~Odd ot transactions are not recorded In separate lne unlera sales

were made at price outside of the regular lot range.




